


SFX Family Entertainment IRadio City Christmas Spectacuiar

SFX Family Entertainment IBlue's Clues

SFX Music IBritneySpears
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SFX Sports IGreg Norman

SFX Theatrical IFosse

photo IC Taylor Crothers

SFX Motor Sports IMotocross
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It's better live'"

SFX was acquired in August
acquisition, Clear Channel added to the" . live entertainmentpresel1(;:,.·~ltS:r:(l.10,'

entertainment business, especiallYIIlusic. rela~.d ~vents. ,is a natural tie~in'.::~Rfl~~'i "~
stations in the United States and 236. international radio stations.. The. abilitytol",ye"ag~
platform for the benefit of Clear Channel's radio stations and vice-versaresultsin~ll}'Illb
between SFX and the radio division which willieadto increased profitability''i'hisin
will be driven primarily by the ability to increase the utilization of SFX venues,tlI.enUJ#
per event, marketing opportunities, and radio audiences. Ultimately, the po~erlulcQm§in"tj()Il

highly complementaty businesses will allow Clear Channel to have deeper, more extensive relati6
its listeners and live entertainment patrons. .

'.' .....;..:···,:·:··i.i(i:\i::!n.i,!~p;:,'

SFX' slogan, unveiled in 2000, says it best: "It's Betrer wve." From top-billed' p~p acts to
shows to family-friendly fare, SFX is one of the world's largest producers, promoters and market
entertainment. Each year, more than 62 million people attend approximately 26,000 events, inel
music, Broadway and touring Broadway shows, family entertainment shows, and specialized m
events. The entertainment division's mission is to deliver a new standar~y~p~~~ivit:y"m~;;'.~~
entertainment around the globe. "It's BetterUve'l reflectsSFX' position as'tl1c 'WC?rlcj/s,:cq,tmc'c'
entertainment
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SFX Music IRicky Martin

Building blocks: SFX constructs its foundation
In conjunction with Clear Channel's acquisition, SFX
gained new leadership with Brian Becker taking the hebn
as Chief Executive Officer. During the months after the
acquisition, Brian and his leadership team concentrated
efforts on building a culture focused on operating results
and have successfullytransitioned SFXfrom an aggregator
ofassets to an operator. The leadership team also focused
the entertainment division on constructing a foundation
for future growth. This foundation includes a world-class
lifestyle marketing organization, a global footprint and
marketing solutions for advertisers that include other
Clear Channel media. These efforts will continue into
2001 and beyond.

SFX is about lifestyle marketing, providing clients with
outstanding service, creative program development and
global, national and local execution at a level unsurpassed'
in the entertainment industry. During 2000, SFX formed
strategic alliances with several top brands for marketing
opportunities with SFXproperties. Some of these include
Coca-Cola, Southwest Airlines and Anheuser-Busch. SFX
has also experienced success in sellingname-in-title deals
for clients that include Verizon Wireless and Mars Music.

During 2000 the focus on building the SFX footprint continued with investments in music and theater. SFX
purchased leading music promoters in Detroit, Philadelphia, Birmingham, Canada, Denmark, Finland and
Norway. SFX also entered into long-term operating agreements on several music venues and theaters.

Subsequent to the Clear Channel acquisition, the entertainment division created a senior level management
position and a team dedicated to fostering collaborations with Clear Channel media businesses. Specifically,
the team's goal has been to organize integrated marketing solutions for artists touring with SFX, create new
diversified entertainment events, open new markets for SFX acroSs all of its business units and find innovative
ways to help clients reach their customers and sell their products and services.

SFX also remains committed to its three core audiences: entertainers!artists, corporate marketers and
consumers.

Entertainers!Artists: SFX offers artists and entertainers a one~stop resource for touring, production and
promotion through the SFX network and a vast marketing and promotional engine through Clear Channel's
media assets.

Corporate Marketers: SFX has developed a unique lifestyle-marketing model enabling marketers to engage
consumers in order to build their business and their brands. The breadth and depth of events, venues and
talent give advertisers the ability to reach target demographics with pinpoint accuracy.

Consumers: SFX provides consumers a high-quality live entertainment experience at every touch point­
from purchasing tickets to attending shows and visiting venues - SFX provides consumers a high-quality live
entertainment experience.



Music: Blockbuster concerts around the world
The SFX Music Group continued to reach large audiences by providing fans with performances from
megastars appealing to a wide range of musical preferences. SFX produced 27 national tours during 2000 and
secured 18 marketing alliances to support and leverage them. Tours included 'N SYNC. Tina Thmer. Dave
Matthews Band, Cher, Brimey Spears, The Who and Backstreet Boys. According to Amusement Business
Magazine, North American concert attendance was up 14 percent to 42.5 million in 2000 with Tina Thmer as
the top touring act, followed by 'N SYNC and the Dave Matthews Band. all SFX tours.

During 2000. SFX maintained its commitment to providing more opportunities for the enjoyment of live
music by adding to its network of amphitheaters. The 18,500-seat Sacramento Valley Amphitheatre in
California and the 15,000-seat Mesa Del Sol Amphitheatre in Albuquerque opened in the summer of
2000. SFX announced a long-term rights agreement with the 25,000-seat Saratoga Performing Arts Center
and long-term leases with the 19,000-seat Target Center in Minneapolis and the 15.500-seat GM Place in
Vancouver. the first arenas in the SFX venue network. SFX broke ground on a new 20.000-seat amphitheater
to open in San Antonio in 2001. These venues complement SFX's network of over 130 clubs, theaters
and amphitheaters.
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SFXTheatrlcail Fosse

SFXTheatrical ISeussical, Rosie O'Donnell

«i ';'
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, .

,,':,',:U:::".<;<:;/:; •. _ .,::::-:> >: >'.:.< :<:;;

The SFXTheatrical Group's soaring year of blockbuster production~ serve as a reso
theater is alive and well- and that SFX is cast in the leading role when it comes to
experience. Shakespeare once said, 'M the world's a stage," and SFX has become a lea
some of the best stages in London, New York City and beyond. In addition to' to .
around the country and producing some original works, the theatrical group provides a
to leverage the power oflive entertainment.

The SFX Theatrical Group toured Broadway shows through 44 North American mar
Wichita, Jacksonville, New Orleans and others.

SFX also acquired long-term management and lease agreements for theaterss ~in~l;1M~as~~~~~J~~;~i'oi~~
Theatre), New Orleans (Saenger Theatre) and Philadelphia (Merrim Theatre), b
or operated theaters to 13 in North America and 20 in the



SFX Famlly Entertainment I DavidCopperjield

Family Entertainment: Capturing the imagination of kids and parents alike
SFX Family Entertainment Group includes touring children's shows, exhibits, figure-skating events and other
performances that are artistically magnificent and fun for children and their parents. Attendance totaled
4.2 million at over 2,000 events during the year. SFX also sells marketing alliances to high quality companies
compatible with this audience including Gateway, Yoplait, Libby's JuicyJuice and Payless ShoeSource.

The group's 2000 productions included:
• Blue's Clues Live!
• Arthur - A Live Adventure
• All That Music & More Festival
• Lord of the Dance
• Radio City Christmas Spectacular
• David Copperfield
• Rugrats - A Live Adventure

In 2000, SFX Family Entertainment Group also continued to promote thrilling ice shows and figure skating
events including "Team USA vs. The World" and "World Professional Figure Skating Championship."
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SFX Motor Sports I Grave Digger ThI monster tru<:k

The SFX Motor Sports Group is the largest producer and promo.ter ~~f.~:~~.~f~~~~1North America. These events include monster truck shows, m"tocr<,SS
Motocross races include both the popular EA Sports SUlper'crclSs'rM
held in arenas.

SFX also owns Grave Digger™, one of the most popular monster
sports group to capitalize on licensing and merchandising opportunities.
deal with Matte!, Inc. for development and sales of a line
the distribution of motor sports events on home video products.

The motor sports group posted record growth in 2000 and has WllUllueu e:~;:~:s,~J~;~%~l~~i~~~
in the specialized motor sports industry. live event attendance im:re,a>s,ed
increase in ticket revenue and event merchandising sales. Over 250
programming was on network and cable television in 2000.



ENTERTAINMENT

SFX Sports IKobe Bryant SFX Sports IAndreAgassi '

., '", w,' """ ",

The team, league and venue services nnit is a leader in the specialized area ofprovi~m:ketin&andsale
consulting services to professional and college teams, sports leagues and facilities,Among tl1en~rrie;in;tlti

agreements the division consulted on in 2000 were Reliant Park (new home of the Houston'leJilim{
NFL franchise) and the University of Maryland's new Comcast Center.

The SFX Multimedia Group is a diversified division that utilizes publishing,productlon,
Internet to market services to a variety of music trade customers. Marketing'music 'is th~,,'CiOflleI:s p
the business. The multimedia group publishes several different entertainment trade magazineii;'lii\:i'
The Album Network and Network 40, as well as Live Tonight, a publication distributed to 'constJ:nl
SFX amphitheaters.

Although the entertainment division had numerous successes in 2000, we believe that theCompall
only begun to realize the benefits and synergies from the combination of SFX and ClearChannei;.!:,f\$.
is fully integrated into the Clear Channel platform in 2001, we look forward to providingclients"lVitbll
and innovative ways to reach their customers, ultimately driving growth and profitability forClear:Chan
in the years to come.

~ ~~ ~ '" '," '

SFX is also a leading full·service sports marketing and management company, specializing In the
representation of professional atWetes, integrated event management, television programming/production
and marketing consulting services. The SFX Sports Group provides dedicated management and marketing
services to several hundred professional atWetes, including Michael Jordan, Kobe Bryant (baskethall); Roger ,
Clemens (baseball), Greg Norman (golf), Andre Agassi (tennis), Jerry Rice (football) and David ·Beckbain·~, 0, ~

(soccer - Unired Kingdom). The sports events division of SFX provides lI.LrnI<ey event developn:'!'nt'
management for a wide array of sports. Events include the Breeders' Cup Championship, Legg Mason '11'
Classic and American Century Celebrity Golf Championships. '
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Television, WP'IY-TV (ABC 24) IMichelle Robinson, Ken Houston, Brian Teigland

Television, WPMI-TV (NBC 15) ISam Vincent,Jodi Brooks, Scott Walker, Darwin Singleton

Television, WfEV-TV(UPN 47) I Russell Motley, Beverly Brooks
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W P T Y

F0X29
WFTCI,I)t,','IIIlH"I}i

Television Stations & Affiliates IAfew local television stations

serve viewers
providing malfke'lin:g s(llution.s to

stations of the tel'evi"ion divisionnmtllel:anlUtof!>rolgnlJt\1lInng,
affiliates, seven UPN affiUat,es, AJlC,NBC.an'!VVBaffilil
profile network programming ,n,:lu,Qe,

'My McBeal"

television division's sVIle£lties
form a potent combination
cOlmbi,natlon provides
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Late-Breaking news: Station highlights from around the country

Cincinnati
12 News (WKRC-TV: Cincinnati's CBS affiliate) has ranked No. 1 in several time slots seven days a week
including the all-important 11 p.m. time period through nine consecutive Nielsen rating sweeps.

Digital High Definition Television (HDTV) is being broadcast in full power. WKRC-TV was the first station to
broadcast programming in HDTV: beginning in 1998.

Harrisburg
WHP-TV21 (CBS) Eyewitness News won the 2000 Mid-Atlantic Emmy Award for "Best Single News Broadcast
- Markets #39 and Smaller" for the fifth consecutive year.

Jacksonville
Nowhere is the concept of synergy put into practice more than in Jacksonville, Florida. With 11 radio stations,
two television stations, the market's only full-service outdoor plant and a fully staffed non-traditional revenue
operation, Jacksonville has become somewhat of a "proving ground" for cross-platform strategies within the
Company. Unique to Jacksonville's structure are one central-market manager and one central synergy sales
manager. The goal of the lacksonville management team from the outset has been to help build the local
synergy sales model for the Company.

During the past 18 months under this structure, Jacksonville has developed more than $3 million in sales
directly attributable to synergy, with over $2 million of it being new and incremental to the market'S
operations. Clients have been as diverse as McDonald's, the city of Jacksonville's Anti-Utter Campaign, a
local car dealer and the Billy Graham Crusade.

Little Rock
The big news in Little Rock in 2000 was the development of the new Clear Channel Metroplex, which houses
all five radio stations and the two television properties. A20,OOO-square foot event center makes this facility
different from any other. The event center gives the Uttle Rock team the ability to develop public events
along with providing superior broadcast exposure. The new event center conducted its first public event in
November 2000 generating more than $100,000 in revenue.

Memphis
WLMT-TV was named the No.1 UPN affiliate in May 2000. The station was also awarded UPN's "Most
Valuable Player" ages 18-34 and the "Most Watched Primetime Station" in Memphis ages 18-34 and ages
18-49.

Minneapolis
The Minneapolis/St. Paul Chapter of the National Academy of Television Arts and Sciences presented
WFTC-TV with an Emmy Award in the Public Service Announcement category for a campaign supporting
Big Brothers and Big Sisters of Minnesota entitled ''A Hundred Years from Now." WFTC-TV was also awarded
"Media Best" award by the Minnesota Broadcasters Association for the production of the "NEI Dream"
campaign.

Mobile
WPMl-TV was awarded a National Emmy for the creation of ''A Secret Safe Place for Newborns." Ten babies
are alive today in Alabama because of this program. "A Secret Safe Place for Newhorns" is a program
created by WPM!-TV news reporter Jodi Brooks. A true example of reaching out to the community, WPM!'s
commitment to educating and informing the community has captured the nation's attention. Currently, IS.
states have adopted this initiative as law, and 20 other states have pending legislation.
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Television, WAWS-TV (Fox 30) IRyan Elijah, Jack Miller, Paige Kelton, Bob Alan

was also
Brooks), Best Sports RejJOrjdnj(

Looking fnr_'''....

The television division operaLtes
entertainment assets. The brE'adlth
the Company's television statimlS

these synergies in order to provide clients an effective ar;;~c~~~e:~~kh~~.~[ol
Additionally, our television division has. valuable hr,oa,ICltst s
near future.

, ..-. "-
Television,WPTY-TV (ABC 24) IBrian Teigland
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WHAT'S NEW
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SFX Internet Is/x.com



Duncan's American Radio I Radio industry information service featuring Jim
on radio markets, stations and revenue. . . "

Black Canyon Productions I Sports documentary production company.

M Street I Daily radio industry trade publication and SUPPlier' of
I www.mstreetnet

"""', ',,<,',

McVay Media Online Network I Full service progranuning consultant !bar pro
Contemporary, Country, Oldies, Contemporary Hit Radio, NewsfTaIk, Sports and Rock
Media's website contains articles, information and research of interest to Program 0
Talent. I www.mcvayrnedia.com

BRG Music Works I Jingle company.

Tour Design I Full service audio, video and graphic design productio
specializing in broadcast and non-broadcast content

Clear Channel Communications News Networks
Oklahoma, Tennessee and Virginill;

CM! (Contemporary Marketing, Inc.)



Nova Marketing Group
I www.novamarketing.com

Prophet Systems Innovations (PSi)
industry. I www.prophetsys.com

LAN International I Provides radio inventory management software.

Superior Outdoor Structures, Inc. I Fabrication division of Quantum Structure and 9

SunTex I Full service merchandising company specializing in apparel ;;"d: p;'
design. production. warehousing and fulfillment services.

Eller Sightseeing Media I P1eet of urban tour buses that carry bright and pow. ad
along the bustling streets of Chicago and Florida's Atlantic Coast. Eye-popping designs 0

directly to the exterior surfaces of tour buses. I www.ellermedia.com

TMI (Transportation Media) I Division of Eller Medi~ Company, TMI is the n~ "
company in the country with a corporate philosophy directed to representation ofthe
United States and Canada. I www.ellermedia.com

Quantum Structure and Design I
and upgrades all sign structures.

Event Merchandising, Inc. (EMO I Concessionary company which sells and
sports and entertainment related merchandise at events and facilities nationwi

Clear Channel Company Mall I Official store for Clear Channel and Eller
for centralized purchasing of promotional items for all Clear Channel entities.

Construction division of Eller Media Comp

Clear Cause Marketing I Marketing company developing cause related macrkE,ting p'ro~:rllInswrh"ich, t"'CUs on
the importance of social mllIketing. I www.c1earcause.com

Clear Results Marketing I Marketing c~mpanydeveloping integrated marke
companies through over 20 full-service offices in major markets across the coun

The New Research Group I Research company providing strategic consul .
international media outlets. I www.theresearchgroup.com .
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All share and per share amounts have been adjusted to rellect stock
splits effeCted on the following dates and in the following ratios:

Note: The financial summary on pages 57 through 60 of this report
should be read in conjunction with the audited financial statements in
the Annual Report filed on Form lo-K.

Basic
Diluted" netincome.
Diluted - after tax cash floW

·'<UJ
-'.;;"

EBITDA ..
Non-cash compensation expense·
Depreciation and am
Interest expense· net
Gain on sale ofassets merge
Equity in earnings (loss) ofnonconsolidated
Other income (expense) ~ net

Operating cash flow
Corporate expenses .. ,

Ratio of SpBt
twMor-<lne
two-for-one
two-for-one
five-for·four
five-for-fOUr
five-for-four

Date of SpUt
July 1998
December 19%
November 1995
February 1994
February 1993
March 1992

Statements of Operations Data
In thousands ofdollars, except per share data

2 Defined as diluted nel income before unusual and fIOll-recurring items
plus non-cash items (including IlOnconsolidaled affiliates!. Prior year
amounts have been restated 10 be consistent wilt1 the Company's
definition for the year 2000.

Balance Sheets
In thousands ofdollars
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$ 4,293 $ 9,123 $ 22;009

$ .04 $ .08 $
$ .04 $ .08 $

;,:;G'J;~;i;,:;::r

$ 16,546 $ 26,570 $ 46,678 $ 68,187 $101,587
$ .14 $ .21 $ .34 $ .49 $ .68

101,188 114,663 122,660 136,512 138,184 146,844 176,960
103,904 118,640 124,404 138,652 140,140 149,260 183,030
103,904 118,640 124,404 138,652 140,140 149,260 183,030

1992 1993-
$ 94,472 $135,680

" ';;: ';

$1.18:183 ",299 $ 84,485
45,896 55,812 75,990

, 19,403 28,673 42,193
2,403 2,890 3,464

25,783 38,729 67,573 105,141,
',:':

12,253 17,447 24,669 33,769
4,739 5,390 7,669 20,752

, ::"L':",,:J,,'

(196) 1,161

7,574 15,696 36,396
3,281 6,573 14,387
4,293 9,123 22,009

1992 1993 1994 1995 1996

$ 20,521 $ 24,844 $ 38,191 $ 53,945 $ 70,485 $113,164 $210,742

27,169 48,017 67,750 85,318 99,885 147,838 746,284
92,450 146,993 227,577 411,594 563,011 1,324,711 3,455,637

, 9,960 10,073 26,125 27,679 . 36,005. 43,462 86,85

48,110 . 97,000 87,815 238,204 334,164 725,132 ' 1,540,4
31,055 98,343 130,533 163,713 513,431 1,746,784
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Quarterly Statements of Operations (unaudited)
In thousands ofdollars, except per share data

March 31, }une30, September 30, December 31,

.lill!1! 2000 ~ 2000 .lill!1! 2000 .lill!1! ~

Gross revenue $ 421,607 $ 871.375 $ 696,130 $1,078,642 $ 887,854 $1.684.787 $ 986,427 $ 2,213,096

Net revenue $ 376,787 $ 782,539 $617,691 $ 965,875 $ 796,157 $1,576,719 $ 887,525 $ 2,020,173
Operating expenses 244,822 519,961 356,549 562,729 495,800 1,062,284 534,944 1,335,732

Operating cash flow 131,965 262,578 26I.142 403,146 300,357 514,435 352,581 684,441
Corporate expenses 12,447 24,578 15,884 27,867 16,254 39,417 25,561 50,765

EBlTDA 119,518 238,000 245,258 375,279 284,103 475,018 327,020 633,676
Non~cash compensation expense 3,151 12,881
Depreciation and amortization 110,648 220,054 154,379 228,687 208,627 372,059 248,579 580,263
Interest expense - net 30,731 55,549 44,949 69,911 50,962 105,335 52,762 152,309
Gain 005S) on sale of assets related

to mergers 136,925 805,183 1,734 (21.440)

Equity in earnings of
nonconsolidated affiliates 2,196 2,936 1,620 6,667 2,925 8,433 11,442 7,119

Other income (expense) - net 9,818 398 1,987 1,226 (2,221) (8,964) (2,292) (9,793)

Income (loss) before income taxes (9,847) (34,269) 186,462 84,574 25,218 799,125 36,563 (135,891)

Income taxes 2,889 5,133 79.962 53,339 23.695 350,198 46,195 56,061
Income (loss) before

extraordinary item (12,736) (39,402) 106,500 31,235 1,523 448.927 (9,632) (191.952)

Extraordinary item (13.185)

Net income (loss) $ (12,736) $ (39,402) $ 106,500 $ 31,235 $ 1,523 $ 448,927 $ (22,817) $ (191,952)

Net income (loss) per share:

Basic $ (.05) $ (,12) $ ,35 $ ,09 $ ,00 $ 1.04 $ (,07) $ (.33)

Diluted $ (,05) $ (.12) $ .33 $ .09 $ .00 $ .96 $ (.07) $ (.33)

After tax cash flow I $ 103,862 $ 192,226 $178.173 $ 271.808 $ 218,381 $ 338,879 $ 252,361 $ 479.101
After tax cash flow per share 1 $ .37 $ .51 $ .55 $ .73 $ .60 $ .72 $ .68 $ .77

1 Defined as diluted net income before unusual and non-recurring items plus non-cash
items (including nonconsolidated affiliates). Prior year amounts have been restated to
be consistent with the Company's definition for the year 2000.



Clear Channel experienced significant changes in 2000 with the acquisitions ofAMFM and SFX.~changing
mix of each division's contribution to the Company's operating results. The charts below show the breakd
of the Company's pro forma net revenue and operating cash flow by division for the year 2000.
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Entertainment

Brian Becker. Chief Executive Officer

Rick liese, General Counsel

Adam Ph1llips, Executive Vice President, Corporate Development

Steve Smith, Executive Vice President

Ed Stacey. Chief Financial Officer

Television

William Moll, President

Internet
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John Martin, President, Internet Group Sales
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Ver:nOnJOfClan. Jr.

Mi,ehael Levitt



The industry term used to d",;cribedis'crelte

The digital distribution of broadcasting radio programming conte"n,tt overth., lr1'te"n~'L, "

Founded in 1891. the DAM is the trade association for outdoor advertising, ~~resentin
Through advocacy of reasonable legislation. support of sales and marketing efforts. and
operations on all levels of business. the OAAA is the united voice of outdoor advertising.:': "

An industry-accepted method ofjudging the potential effectiveness of~media Odvertisi~schedule.
number of times that an individual is expos~ to an advertising message during a sped~k period-'Of .

Ageographic area where there is a h~'~~;'-~ncenttationof one or m'edi~~;'iili~~~,iot'
The reach covers geographic areas as well ~:rad,~o programming; outd()()I ~<:l ,~e~:,areas;

Industry terms

Through advertising, companies use a marketing strategy to get consumers to identify and ...."'gnm' tI1'eb- proi>du
and services. Companies use.bo~ pictures and text to ,communicate theirmessage}o consum
consumers to identify the branding message,'to a particular company. product or service;
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Shareholder contact and Information requests
Stockholders are encouraged to contact the Company with questions or requests for
information. Inquiries should be directed to:

Randy Palmer, Vice President, Investor Relations
Telephone: 210 822 2828, Fax: 2108222299

Requests for infonnation
E-mail: investorrelations@c1earchannel.com
Web address: www.c1earchannel.com

Stock information
The Company's common stock trades on the New York Stock Exchange under the
symbolCGU.

Registrar and transfer agent
For address changes. registration changes, lost stock certificates or stock holdings,
please contact
Bank of New York

101 Barclay Street. 12th Floor W.

New York, NY 10286

Telephone: 8005244458

Independent public accountants
Ernst & Young. LLP, San Antonio, Texas

Annual report on Form lO·K
The Company's audited consolidated financial statements and notes thereto, the
supplementary financial information, management's discussion and analysiS of
financial condition and results of operations, the market price of the Company's
common stock, related stockholder matters and quantitative and qualitative disclosure
about markel risk, all of which are required to be furnished to stockholders, are
included in the Company's Annual Report on Fonn 10-K. A copy of the Company's

Annual Report on Form IO-K may be obtained without cost by writing. calling or
e-mailing the investor relations department at the Company's corporate offices.

Forward·looklne: statements
In accordance with the safe harbor provisions of the Private securities Litigation
Reform Act of 1995, the Company notes that certain statements contained in this
report are forward-looking in nature. These forward-looking statements include
matters such as business strategies, market pOlential, future financial performance.
product deployments and other future-oriented matters. Such matters inherently
involve many risks and uncertainties (including risks and uncertainties associated
with changes in competitive and market conditions, and changes in regulation and
technology), which can cause actual results to differ materially from those projected
in the forward-looking statements. The Company does not intend to update these
forward-looking statements.
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